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$5& &DQFHU 6XSSRUW &HQW L

'LUHFWRUV 5HSRUW DQG )LQDQF
IRU WKH \HDU HQGHG 'HFHPE

(FFOHV 6WUHHW 'XEOLQ
BRXWK &LUFXODU 5RDG 'XEOLQ
IRZHOO +RXVH +HUEHUW $YH 'XEOLQ
3FHJTUFSFE DIBSJUZ OP
$IBSJUZ /P $):
$PNQBOZ /VNCFS




&KDLUSHUVRQ 6WD

$ \HDU RQ IURP SHQQLQJ P\ ILUVaVV&E D DX VAV
, DP KRSHIXO WKDW ZH DUH | LGROUDRID OULRWX U Q

-DQXDU\ JRW RIl WR D EOHDDFWGDLOWR\DR
ORFNGRZQ LQ UHVSRQVH WR VRRU LRDIQ& PGS
HVSHFLDOO\ FDQFHU SDWLHQW\HUWR GVRZ DLW

DQG GHVSRQGHQF\ VLQFH WKH &RYLHW\ BRGG
XQFHUWDLQW\ ZHUH DW KHLJKWHQHGDOHGE HO
UHVWULFWLRQV DQG UHQHZHG KRBH&HWRIG
R ZHUH FUXHOO\ VQDWFKHG IURP RXU JU

2XU SXUSRVH DW $5& KDG QHYHU BHHWQVVERHN®
YLWDO WR WKRVH ZKRP ZH VHWW RXUWU &K\RS HOL
UHRSHQLQJ RXU SK\VLFDO FHQWXUHW DLLCD HOSQ X2
E\ QRZ LQ IDPLOLDU WHUULWRUN WMRGVXI5S B

FOLHQWYV WKURXJK WKH VWURQJIXUH®RWH R%I
YHU\ EURDG UDQJH RI UHPRWH VHWRLEHY DQ
EHIRUHKDQG SOD\HG D KXJHO\HMPRRBWBRS OWH
HISHULHQFLQJ FDQFHU GXULQFXWXWVBDAQLPD

8QGHWHUUHG E\ WKH VHW EDFN RUB WKD/QKH
GRXEOHG RXU FRXQVHOOLQJ FDSOHHG®G/VRWR P
SVIFKRORJLFDO DQG HPRWLRQDG® WKSSRBRPP
DQG VRFLDO HQJDJHPHQW WKURXNHRX B RXWR
DQRG VXSSRUW JURXSV ORUH DQG PRWBHWACH H
UHVSLWH $5& RIITHUV DQG , DP VRHISUR X&WRDII W
TKHUDSLVWV ZKR UDOOLHG WRQHYWKHDQER PH
LOQQRYDWLYH ZD\V



7KH SK\WVLFDO GRRUV RI $5& ILQD O QG RZSH R
RXUVHOYHV LQ QHZ WHUULWRU\®R @ HAH YPLFEWIHI R
ILUVW WLPH :H ZHOFRPHG FOLHQRWQHEW RNR QO
VXSSRUWYV ZKLOVW FRQWLQXLQO\WRR UXQHBRU
LOQQRYDWLRQ IROORZHG ZKHQ L QHQKH BXW XK
RI WKH &RPPXQLW)\ )RXQGDWLRQ XB\FOKRD WS/
ZHOFRPHG DFFHVV WR D FRPSUHPRPIRQUL YK
LQFOXGLQJ FKLOG DQG DGROHYV KDQWRS WIKK R
GHYHORSPHQW IRU WKH ILUVVORZ.PE Q1) W R R
WKHUDS\ DQG VXSSRUW WR &KLO G &HKQOIKR R
FDQFHU

7KH ERDUG Rl $5& LV KXPEOHG BWHHY W R DS
WKHUDSLVWY KDYH DFKLHYHG LQYWKML\FE R

SDVW WZR \HDUV 2XU WHDP KDV Z8 LK\DH/G X Q
FROQWLQXDOO\ IRXQG QHZ ZD\V @R PHHHHGW R XR
DUH WKH EDFNERQH RI $5& &DQFHU MO9SR IGWK
NHHS WKH $5& 10DJ IO\LQJ DW IROIOQB DAV RW
RXU ORQJ VHUYLQJ YROXQWHH W URWRS/ LAH B H
ZHUH FORVHG DQG SK\VLFDO |XQH®OWHG L OH W
WKDQ YROXQWHHUV KDYH FROUYHEX®YH G 5K
VHUYLFHV WKLV \HDU VXSSRUM D@J FIOL K@ WW
KHOSLQJ XV QDYLJDWH WKURXJKVARBYILQJ D

, ZRXOG DOVR OLNH WR DFNQRZOWGJAKR\DOHB
YROXQWHHUYV DOVR DQG ZKRVH BGRUNKWLISRD)
VXSSRUW LV LQYDOXDEOH WR WKHHEKDUKW\>,
LPPHQVHO\ JUDWHIXO WR DOO RIY#b&IVQG RAR
VXSSRUW WKURXJK D SHULRG ZKH® PBOQM RI R
FXUWDLOHG



HQGHG RQ D KHDUW EUHDNLQBE&HDVRQ\DD
VDGO\ VDLG JRRGE\H WR RXU WIUHDW XY DHGH
0DQJDQ +HDG RI )XQGUDLVLQJ D Q@R &R PR R
EDWWOH ZLWK FDQFHU LQ 'HFHP EHUW+BRQHD
PDUN RI HQWKXVLDVP GHWHUP LIYMW VRLED KM
ODLUHDG WUDQVIHUUHG D ZHDOWW R KN Q RZID
DOUHDG\ VHH WKHLU HQHUJ\ DQG NHHSD@GD DV
RXWVWDQGLQJ ZRUN IRU $5& DOLYH DQG FRQ

ZDV DQRWKHU \HDU WKDW VD@ RQK H $ TXQ D
HTXLSSHG WKDQ HYHU WR GHDGHEPWR ® IRDSE
VHUYLFHV DV ZH KRSHIXOO\ HP HKWDMHL@WR/R
DQG SXEOLF KHDOWK LQ

25/% 0&0%+21
&KDLUSHUVRQ




%JIJSFDUPST?® 3FQPSU

7KH GLUHFWRUV DUH GHOLJKWHBUWMR BRPEHQW WW
'LUHFWRUV 5HSRUW DQG WKH $XIRUNW&H LEODQHO®
'"HFHPEHU

7KH FRPSDQ\ LV D UHJLVWHUHG FKWULQG DO & XCHQ\F
SUHVHQWHG LQ D IRUP ZKLFK PRISMOM RV WIK\M K& W/ K SID
$FW ‘H KDYH DOVR LPSOHPHQW IF8 QWKDHL Q H ERLRP
6WDWHPHQW Rl 5HFRPPHQGHG 3U'D FHWEFWEKB UDW K
ZKHUH UHOHYDQW LQ WKHVH ILQDQFLDO VWDWH

1SJODJQBM 3JTLT BOE 60DFSUBJOUJFT

"3$ $BODFS 4VQQPSU $FOUSKPDGHIBD UWWFSULQFLS
ULVN UHJLVWHU LV PDLQWDLQHG KE\LWHK8 \VWIDIQB Y HNPHH\
DQG WKH FRQWUROV WKDW KDYMWEH B QGS RWQLIY I$
ULVNV $00 ILQDQFLDO UHSRWRMU RQD®V FDSHU P R/Q
RQJRLQJ EDVLVY DQG SUHVHQWHG W R Q& 5 Ll&RU SR UD
&RPPLWWHH DQG ERDUG PHHWL QDY KGE WHVQHBHYVYB
FROQGXFWHG WZLFH \HDUO\ E\ WKH &R/IS&RRIDAN. AV

o) &29," UHPDLQHG D VLJQHUIFW RRQ URIVHS5 BHR/
VHUYLFHY DQG WKH KHDOWK DIQGWHHH S RV W W D Q\GH
YROXQWHHUV 7R PLWLJDWH W KLFHUAMMNK $S5%E 6 DNV XUl
DGYLFH DQG 1DWLRQDO &DQFHU &KQ@HW®RIOQHYVR BH
WUDLQLQJ ZDV SURYLGHG WR VWD IDQWKHUDS UWW \Z
FDUHIXOO\ PDQDJHG




1SJODJQBM 3JTLT BOE 60ODFSUBJOUJFT

6WDII DWWULWLRQ LQ D VPDORUWHPIDRR \ A KM VWKHIU WIR
UHVXOWLQJ LPSDFW RQ VHUY3HHUVHDVW EZ HRQOL QW RAPKIH
DOVR FRQVLGHUHG DQG VRPH VWBBWHRMIKLWDNHQ

,Q FRPPRQ ZLWK RWKHU FKDULWLRIVLDKERYPH SV LIQYP
WKH FRPSDQ\ PXVW PDLQWDLQ D QHV GMR HHOR/X WM V L
FRQWLQXHG VXSSO\ RI VHUYLFH VWD Q GQIDJIIDFMW

ZHUH PDQDJHG DQG PRQLWRUHG FORMHDDB\GWKH )L
)XQGUDLVLQJ DQG &RPPXQLFDWLR QI V& RIIDFFLKWENRDHMNG
PHHWLQJ )XQGUDLVLQJ HYHQWVLRQGL ABPSDW @D\
ZLWK JRYHUQPHQW JXLGHOLQH VS HWKDHONA N DID\ $54&
ORVV RI LQFRPH

'LWK UHJDUG WR ILQDQFLDO W Q DRUWWMIFWILLRQ VWKH IS
VIVWHPV RI LQWHUQDO FRQW U RXJVWKMN 5 IDRIFHDG/X T K
FRQWUROV HQVXUH FRPSOLDQFMWALRDKW OSIURYQO W LR
HITHFWLYH DQG HIILFLHQW XVWWRDIUBQRXYURE X Q W
VDIHIXDUG WKH LQWHJULW\ RI RIWQEQD ®5R FR SWU
UHYLHZV DQG LPSURYHV DOO FR QW RRY DIV DFDNLW
ULVN PDQDJHPHQW




7DEOH RI & RQWHO

"3$ T 4UPSZ
9LVLRQ OLVVLRQ DQG 9DOXHV
$FWLYLWLHYV

"DIJFWFNFOUT BOE 1FSGPSNBODF
,PSDFW RI &RYLG

$5& V &OLHQWYV

.H\ BWUDWHJILF 2EMHFWLYHV $FKLHYHG LQ
6WUDWHJILF 3ULRULWLHYV IRU WKH <HDU $KHD

'VOESBJTJOH "DUJWJUZ BOE 1FSGPSNBODF

'JOBODJBM 3FWJFEX
JLOQDQFLDO 5HVHUYHV

4USVDUVSF (PWFSOBODF BOE .BOBHFNFOU
BHUYLQJ 'LUHFWRUV IRU

*RYHUQDQFH

$5& V 7HDP RI

)XWXUH '"HYHORSPHQWYV

'JOBODJBM 4UBUFNFOUT
'LUHFWRU V 5HVSRQVLELOLW\ 6WDWHPHQW
,QGHSHQGHQW $XGLWRU V 5HSRUW
6WDWHPHQW RI JLQDQFLDO $FWLYLWLHYV
%DODQFH 6KHHW

&DVK JORZ 6WDWHPHQW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

"EEJUJPOBM *OGPSNBUJPO



$5& V 6 WRU\

$5&>V PDLQ REMHFW DV VHW REWQH LW W KR GFRW PW & I\
WKH SURYLVLRQ RI FRXQVHOOLQU WKESRSWHNQGRFRIFS
ZKR DUH DIIHFWHG E\ FDQFHU NQFDKXIGQ\QB HMEHHW SBWL
FDUHUV $5& RIIHUV PHQ DQG ZR PG M KHAW HIER F H 5DRG
VXSSRUW WKH\ QHHG WR HQKD QPIS WRYH. W KRSU QX B R L
WKHLU FDQFHU MRXUQH\

2XU VHUYLFHV DUH FRQILGHQWQGO USIBIRRH VKDRIQ B O : KA
KDYH EHHQ UHFHQWO\ GLDJQRVHG VWDUWHD MWP WQ\M D R/P HFQ
ORYHG RQH ZLWK WKH GLVHDVH $5RI I&YFHDULRXS/RW W
VHUYLFHV WR KHOS VXSSRUW DIO/G FIKID\DROXHFH. QWK Bl © G«
2XU VXSSRUWV LQFOXGH VXUY LYRHYW DS \SWR HWIDFSR W
FRXQVHOOLQJ VHUYLFHV




'XH WR WKH &RYLG JOREDO SDREGIPR KBDDGWMKYFER VD
FHQWUHVY RQ (FFOHV 6WUHHW 6 RIXWHK $& IHORXD D H PR
EHWZHHQ -DQXDU\ DQG -XQH KDY LQJUEQR WHIGL \ QN
FROQWLQXHG WR RIIHU SUDFWLFODVIVOIG HPRIWLVRY DQ &
VHUYLFHV UHPRWHO\ DV ZH KDG BIRQHQW K U R2XIWK FEXI\G V
UHRSHQHG RQ D WKUHH GD\ SHU ZHRINHLOL\QLWVGURSE LXC
DSSRLQWPHQWY IDFH WR IDFH KRXQRG TR HY & D\YG B
DQG 7KXUVGD\V $00 JURXS VXSISRGWWFERW WQQ WHE RV
DQG FRXQVHOOLQJ FRXOG EH DEPHRXY GVK UWK HUH QW R |




O9LVLRQ OLVVLRQ 9DOXHYV

$5& V PLVVLRQ LV WR SURYLGH BGWHKROIRIQBDO DIQRSF
SUDFWLFDO VXSSRUW WR SHRS ®HFDIUMKI R D Q\FKIHIP D Q/(
D ZDUP ZHOFRPLQJ DQG FOLHQWHERVXWHHGKDS\S HRE
LQ ,UHODQG LV DZDUH RI DQBBUDEGHWR DFFHVV WEK

2XU FRUH YDOXHV XQGHUSLQ RXUX W IDVQ/G IRX UJ & HG H VA
PDNLQJ DQG XQLI\ WKH RUJDQLBDWLRQ 7KHVH FRU

&NQBUIZ
$POGJEFOUJBI
4VQQPSU

&NQPXFSNFOU




&NQBUIZ
‘H IHHO ZKDW WKH FOLHQW VLWWWDPRBLWK XV IHHOV
WKHLU H[SHULHQFHV DQG HPRWR®B®QV DQG RIIHU XQFRQ

FRPSDVVLRQ DQG HPSDWK\

$POGJEFOL
&RQILGHQWLDOLW\ LV RI XWPRMWMWDERIRHKWY
FUHDWHY D VDIH HQYLURQPHQW IRHVEGIEAMQ
FOLHQWY DQG PHPEHUV RI $5& D UMHYHQ@NVY
&RQILGHQWLDOLW\ B3ROLF\ LQ KB DBWDLRURMA

&NQPXFSNFC

7KH FDQFHU MRXUQH\ FDQ EH ZBLMURONRQHP §
FDQFHU VXUYLYRUV DQG WKH LWY B RNHIH RQ*
DIWHU WKHLU RZQ SK\VLFDO PHIQMIIO WIRQI
FRQILGHQFH WR IDFH WKH FKDOOH QX® WU DW
WKDQ KHO S



SFWLYLWLHYV

2XU NH\ VXSSRUW SURJUDPPHV [BQGHPRWLHYO WM KV R R Lk
LOQFOXGHG

SFMFQIPOF 4VQQPSU -JOF
3FNPUF POF UP POF BEVMU DPVOTFMMJOH
1FFS 4VQQPSU $VQQB $BMMT 34
AVQQPSU (SPVQT
e %UHDVW &DQFHU 6XSSRUW *L
e 3URVWDWH &DQFHU 6XSSRUW
e O\HORPD 6XSSRUW *URXS
e 6BWRPD 6XSSRUW *URXS
e GHFRQGDU\ &DQFHU 6XSSRUW *URXS
e OHQ>V &DQFHU 6XSSRUW *URXS
e YDPLO\ &DUHU>V 6XSSRUW *URXS
e )DPLO\ %HUHDYHPHQW 6XSSRUW *URXS
e 3DUHQWLQJ 7KURXJK &DQFHU 6XSSRUW *URXS
8FFLMZ 8FMMCFJOH $MBTTFT
* OLQGIXOQHVNY 0OLQGIXO 6RXQG OHGLWDWLRQ
e 6WUHVV 0DQRJIJHPFHOW
e SHOD[DWLRQe <RIJDODWHYV

e &KDLU <RJD

e 3LODWHV

"GUFS DFOUSFT PQRY
OE +VOF XF BMTP PQ

GBDF UP GBDF BQQPJO UNFK
%SPQ *O $FOUSF 7JTJUT C
BQQPJOUNFOU

"EVMU $PVOTFMMJOH , _
$IJME 1MBZ BOE "SU 5|RSBQ
"EPMFTDFOU 5IFSBQZ
$PNQMFNFOUBSZ 51F
"DVQVODUVSF ‘




AVSWIWPSTIJQ 1SPHSBNNFT

&DQFHU 7KULYH DQG 6XUYLYH ZHHN SURJUDPPH
/LYLQJ :HOO ZLWK 3URVWDWH &DQFHU ZHHN SURJU
&/,0% IRU &KLOGUHQ ZHHN SURJUDPPH

&DQFHU 5HKDE ([HUFLVH IRU OHQPPHEHHE ARQUWLYFWS
“DPHV>V +RVSLWDO

'HOOEHLQJ $FWLRQ 30DQQLQJ IRH &DUHUV  ZHHN Sl
'HOOEHLQJ $FWLRQ 30DQQLQJ IRHHAHRESPH DPWK &DQ
'HYHORSLQJ 5HVLOLHQFH LQ 8QFBIRMHDLQ 7LPHV  ZH!
&DUHUV 6WUHVV ODQDJHPHQW ZHHN SURJUDPPH

SPSLTIPQT BOE 5BMLT

7DONLQJ WR &KLOGUHQ DERXW &DQFHU
)DFLDO 5HIOH[RORJ\ e« OHPRU\ %RRN :RUNVKRS
SHIOH[RORJ\ 7TKURXJK WeK AK+D OFBLVHQFH %HKLQG &DQF!
%DFN WR :RUN e ([SORULQJ $Q[LHW\
IXWULWLRQ DQG &DQFH{U,QWLPDF\ DQG 6H[XDOLW\
&RSLQJ ZLWK )DWLJIJXH o $O0 DERXW 60HHS
 PPXQRWKHUDS\ DQG &DQMRHNWQJ ZLWK /\PSKHGHPD
&OLQLFDO 7ULDOV e« /RRN *RRG JHHO %HWWHU
&DQFHU $VVRFLDWHG 7KURIMORYRYVH /LNH <RXUVHOI Z




SEFKLHYHPHQWYV
SHUIRUPDQFH

wf% 8QGRXEWHGO\ RXU JUHDWHVW DFK
= ZHUH
-~:“_V « 6DIHO\ UHRSHQLQJ DOO RI RXU F

ZHHN IURP -XQH QG IRU DFXSXQ
DSSRLOQWPHQWY DQG IDFH WR IDF
DGKHULQJ PHWLFXORXVO\ WRHD O
&RQWLQXLQJ WR SURYLGH D URE
VHUYLFHY DORQJVLGH IDFH WR IL
UH RSHQLQJ
 QWURGXFWLRQ RI &KLOG DQG $G
)DPLO\ 6XSSRUWV

$$5& KDV EHHQ LQFUHGLE
QDYLJDWH P\ ZD\ WKURXJK WK
FDQFHU GLDJQRVLVY 7KHUH DI
RIWHQ ZKHWKHU LW>V D FDQFF
UHVXOWV RI &7 VFDQV EORR!
$5& ZLOO DOZD\V EH WKHUH |
GD\V VR PXFK HDVLHU , FDQ
VXSSRUW JURXSe,| LW V SDUW

P\ FRXQVHOORU D PHVVDJH
DSSRLOQWPHQW7KH VHUYLFHV
LOQFUHGLEO\ GLYHUVH DQG KH:
EH ORVW ZLWKRXW WK

ODWWKHZ 5RVH 1HO $5¢&



-PSDFW RI &RYLG

$V WKH ZLGHVSUHDG LPSDFW RI QWHQ@RFRHG G Q WRDIQUEW R
ZLWK IXO0 VRFLHWDO ORF N GRIRUMWX K5 HURLY WE HY/S WIRC
FDQFHU DQG WKHLU ORYHG RQHWZDV QHHGHG PRUH

,Q OLQH ZLWK SXEOLF KHDOW KD LRHGEHPQRWN G ROQUNE IDQ-
DOO VHUYLFHY FRQWLQXHG UHBRW® K®WP H DRH Y RWFS DX I
WR EH ZHOFRPHG E\ RXU FOLHQWWBGQGGGEHER H)SHDQBQF
HQJDJHPHQW ZLWK RXU VXSSRUWKGXYXEFFHVV LBXLOG!
IRU FRXQVHOOLQJ VHUYLFHV L@RURDQHGHDSRYRQWWI
GHOD\HG WUHDWPHQW DQG GLDJQRVLVY ZHUH NH\ FRQ

00 +VOF OE XF SFPQFOFE PVS UISEBDHK®FBSE FOBF OTBGW
POF UP POF BQQPJOUNFOUT POMZ BHPSNGK BREUNB G
NFBTVSFT

e $FOUSFT XFSF PQFO BU SFEVDFE DBQBPJO A NFFROJ P CPF
BMM HSPVQ BDUJWJUZ SFENBJOFE SFEFNPUF

e 1VCMJD IFBMUI BOE /$%$1 HVJEFMJO BD 5¢ H B ®9/BIDH MF
IFBMUI TDSFFOJOH TPDJBM EJTUBODBFQBTHOXFEBEH®
DMFBOJOH GPS JOGFDUJPO DPOUSPM XFSF PCTFSWEF

e "MM TUBGG WPMVOUFFST UIFSBPQPSUTFOWMEBS DQWH BI®
CVIMEJOH XFSF SFRVJSFE UP CF GVIMWWIIYEWBDMD PGB U
wBDDJOBUJPO

8IFSF QPTTJCMF DMJFOUT XFSF FODPD/SSIBEHFEPUHRH BB D F




$ <HDU LQ 1XPEHUYV

7KDQN \RX WR HYHU\RQH DW
HHYYE QR BDWKBDQ FRPSDVVL
KRHOR/H.RDO/DQLW\ LQ D ZRUOG
FRPSOHWLQJ RXU

&DWKHULQH 'XEOLQ

$5& LV WKH EHVW WKLQJ , KLC
$O00 GXULQJ ORFNGRZQ LW KL
'LWKRXW LW |, NQRZ , ZRXOG
DEHER SN \EHHRQWHDP GHHSO\ JU
VVRODRIWQ J

QVHOOLQJ
+HOHQ $5& &OLHQW



$5& V &OLHQWYV

SHRSOH UHJLVWHUHG IRU WKH ILUVW WLPH

ZRPHOQ

RI QHZ FOLHQWY UHJLVWHULKOM KDGZIBUHD
PHPEHUV DQG ZHUH FDUHUV

FOLHQWYVY ZHUH VXSSRUWHG LQ WRWDO GXUL

= 2XU &OLHQWYV

)DPLO\ OHPEHUYV &DUHUV

‘H KDYH EHHQ EOHVVH
VXSSRUW IURP $5& LQ ¢
5RDG IRU WKH ODVW \
DQG ZLOO QHYHU IRUJ
ORRNHG DIWHU H UH
WKH ZRUN WKDW \RX GR

VR WKDQN \RX

6LREKDQ 7LJKH $5&



SFHJTUSBUJPO CZ $BODFS 5ZQF

+RGJIJNLQ V /\PSKRPD %RZHO &DQFHU

/XQJ &DQFHU

21 WKRVH FOLHQWYV U HB LMW HbbLC
ZKR KDG D FDQFHU GLBJQRV
KDG EUHDVW FDQEHU
SURVWDWH FBIQF
ERZHO FDQF
RYDULDQ FDQlFHU
+RGJIJNLQ>V /\@SKR
/IXQJ &DQFHU
KDG RWKHU FDQFEU W\SH

%UHDVW &L

B3URVWDWH &DQFHU

(FPHSBQIJDBM 4QSFBE PG $MJFOUT JO

7KHUH ZDV DQ LQFUHDVH LQ EIRALS DMALRQWRU CAODLRIQ W'D C
FRPSDUHG ZLWK

RI QHZ FOLHQWY ZKR UHJLMWHUKBOL@ Y HUWWVXH R XW

.LOGDUH

:LENORZ




'H\ 6BWUDWHJILF 2EM
$SFKLHYHG LQ

7TKH &RYLG SDQGHPLF VLIJQLILFDQ
RSHUDWLRQDO PRGHO IURP HDUO\GOD
WR D IXOO\ UHPRWH VHUYLFH GHOKH
&RYLG S3DQGHPLF DQG ORFNGR ZLXH
WR WKH SXEOLF KHDOWK HPHUJHQF\
FHQWUHY FORVHG XQWLO PLG WKBQ(
\HDU ZHUH UHYLVHG DFFRUGLQJO\

3FPQFOJOH PVS UISFF DFOUSFT
2XU PDLQ SULRULW\ IRU EHFDPH
FHQWUHVY DIWHU PRQWKV RI IIRQ¥FHY
WR VXSSRUW FOLHQWY UHPRWHI®\ :H
UHRSHQHG RXU WKUHH FHQW UHYVUIRIR
LQ DSSRLQWPHQWY IDFH WR IDFH FR
DQG DFXSXQFWXUH $00 JURXS VXWS
UHPRWHO\ YLD =RRP :H DOVR FRQ®L
YLD WHOHSKRQH RU =RRP

-BVODI PG OFX 'BNJMZ 4VQQPSUT JOD
"EPMFTDFOU 5I1FSBQZ

VDZ WKH ODXQFK RI RXU QHZ QDPL
RXU SRUWIROLR RI VHUYLFHVGWR Q H

S
N



D FDQFHU GLDJQRVLY DQG WKHRNHMLEDUBQW VDIQISY KD G
GLDJQRVLV 7KHVH QHZ VHUYLFHYLMH R LRY WMKRHG X E HEGL L
FDQFHU GLDJQRVLV FDQ KDYH R® GELW R LFHUQ ®JHG DWIDS
DYDLODEOH WR FOLHQW WKLV HUDRX SR WERHH H[WRAHPKR
DQG &RPPXQLW\ )RXQGDWLRQ RYXESRDWARRBUNWKW L LI
IHDWXUHG RQ WKH /DWH /DWH 6KRZVLQJLRRE PEKH | X Q GV
VXSSRUWHG \RXQJ IDPLOLHY DQGHWKLOGUHQ LPSDFWHCGC

1HZ VXSSRUWYV LQFOXGHG

$JH DQG GHYHORSPHQWDOO\ DS SQW SAKIHUDE \& KIQTF® X
DQG FUHDWLYH WDON WKHUDS\

)DPLO\ &DUHU PRQWKO\ VXSSRUW JURXS

)DPLO\ % HUHDYHPHQW PRQWKO\ VXSSRUW JURXS
SDUHQWLQJ WKURXJK FDQFHU PRQWKO\ VXSSRUW JUI
SDUHQWLQJ WKURXJK EHUHDYHPHQW PRQWKO\ VXSSF
$5& GHOLYHUHG RXU ILUVW UHPRWI& &HQ % BRIR JUD P FZ
VLIQLILFDQW DGXOW LQ WKHLUVOLMH\H B HWXKDB FIDWVW
VXSSRUW FHQWUH WR SLORW GHIOQH HU\ RI WKLV SUR



5XE\

"5XE\ ZDV GLDJQRVHG ZLWK O\PSKRPD LQ 'HFHPI
ZRUGV KRZ LW DIIHFWHG XV DV D IDPLO\ GHYDV
QHYHU IHOW EHIRUH DQG D KXJH VHQVH RI KHO S
DERXW KRZ ZH ZRXOG WHOO RXU VRQV -DFN
KRQHVW DV SRVVLEOH ‘:H DQVZHUHG DOO WKHLI
WKH DQVZHUV ZH GLGQ>W KDYH 7KH\ QHYHU ZD(
FRQYHUVDWLRQ RU ZHUH OHIW RXW RI|I GLVFXVVI
ZDV WKH KDUGHVW WKLQJ ZH>YH HYHU KDG WR C
JLYH XS

7TKDQNIXOO\ 5XE\ LV QRZ WKURXJK WUHDWPHQW
FDQFHU KDV EHHQ UHDOO\ KDUG :H IRXQG RXUV
HVSHFLDOO\ 5XE\ $V ZH JRW FORVHU WR VFKRR
6KH EHFDPH FOLQJLHU DQG ZRXOG UDUHO\ OHW

TKDW>V ZKHQ , NQHZ VKH QHHGHG KHOS VRPHRC(
VKH FRXOG RIIORDG RQ WR , WKRXJKW VKH ZDV
DERXW KHU IHHOLQJV 'H ZHUH SXW LQ WRXFK Z
FDQFHU IRXQGDWLRQ 5XE\ GRHVY DUW WKHUD S\
JHWV H[FLWHG DERXW LW HYHU\ ZHHN



, KDYH QRWLFHG D GLITHUHQFH LQ 5XE\ VLQFH W
VHOI DUH FRPLQJ WKURXJK KHU LQGHSHQGHQW
JUHDW WR VHH , GRQ"W NQRZ KRZ ,"00 HYHU EH
KHOSLQJ XV UHEXLOG DV D IDPLO\ , ZRXOG KDY
WR DQ\RQH ZKR QHHGV WKDW ELW RI HIWUD KHO
WKDQN JRG $5& DUH WKHUH ¢

/L] (QJOLVK $5& &OLHQW




6WUDWHILF 3ULRULWLHYV )RU
7KH <HDU $KHDG

1SJPSJUJFT GPS UIF ZFBS BIFBE BSR OIGIMAMDO DPEDCD U |
SFTUSJDUJPOT CVU PVS BJNT JODMVEF

.PWJOH UPXBSET GVMM SFPQFOJOH PG JP\Ux

HSPVQT BDUJWJU

%FMIWFSJOH B DMJFOU MFE GVMMEZMIMPQHFEPTFSWJIDF E
DIPPTF CFUXFFO BDDFTTJOH TVQQPSBNROIPRMZIO IPVTFEF BC

6OEFSUBLJOH B GVMM DMJFOU TFSWJBN BN
BOE JNQBDU PG PVS TFSWJDFT PO DMV F

POHPJOH OFFET BOE TFSWJI




%YFMIWFSJOH B NPSF UBJMPSFE BOEFQSPIBI
UISPVHI UIF SPMMPVU PG DMJFOU TVQ@MRE
UISPVHI UIFJS KPVSOFZ XJUI "3%$ WJEK $SBMUWID BV

IWFSTJGZJOH BOE TUSFOHUIFOJOSIFI®DPBEME

FDPOPNJD GVUVSF

#VIMEJOH BXBSFOFTT PG "3%$ UISPVHIBDH
SFMBUJPOTIJQT JO UIF DPNNVOJUZT PR WII
DBODFS KPVSOFZ BSF BXBSF PG PVS T

$POUJOVIOH PQUJIJNJTBUJPO PG PVS BOUWRNTBBDB Y
DPOUJOVFE BEIFSFODF UP DPNQMJBOOHRIRPEI CFT{

HPWFSOBODF




SFWLYLW\

)XQGUDLVLQJ XQGHUSLQV RXU REMMMRULFEY WHP E\M DR G
HGXFDWLRQDO DQG SUDFWLFDOIMXSSRE VE\VHQEFY \D !
IDPLOLHV IUHH RI FKDUJH 7KD®@& YR QRN HUWXB 5 R UWY
XV 7R FRQWLQXH WR DFFRPSIOVVHK@®RXIUDREMKEW L2YHH ¥ R
LQ QHZ FDPSDLJQV DQG LQLWLBWDRFRP K R G® KRR 6 WWQR
H[SORUH ZD\V WR LPSURYH RXUWXS[SRWWHQFHH RQ G LWR

'XH WR WKH RQJRLQJ UHVWULFW ISPP@\G AB XN HE5 & \FR QM
IROORZ JRYHUQPHQW JXLGHOLQHKLBK ® HKPIQ\W VR & DUEH
FKDULWDEOH LQFRPH ZDV VHYHDBO\ FXEG WD MAR DPDXAF
IXQGUDLVLQJ HYHQWYV ZHUH LQGHOMH® PQ\GS\W K W $SRQG
SURYLGH RXU VHUYLFHV ZHUH LQ MHRSDUG\ DV D UHV|

$00 IXQGUDLVLQJ SODQV IRU ZUKD\GVWE DR GRR 3O
GLJLWDO VXFFHVV DFKLHYHG LQ RXWS$5& FRRDMMLONH B Q
IXQGUDLVLQJ HYHQWYV WR PLQLFRY H XUK HX QRSIDAW LRY J&|




2QH VXFK HYHQW ZDV RXU $UW IRG 5¥&H D XFWL
SLHFHV RI DUW GRQDWHG E\ WLQWVHIGIREPOD U
WKH FRXQWU\ - DQG IXUWKHU DHLHR GV RIEKM R,
OD\ UDLVHG DQ LQFUHBLLEOHEKLFK LV XS E\

TKURXJKRXW DOPRVW DOO ODHFWAIOYOHHEBKD O C

+RZHYHU WKLV GLGQ>W VWRS BR®O H/XBS\R UQ/ W
RZQ DUHD $V UHVWULFWLRQVXSBEW WHMUNGW RI
SDUW LQ D YLUWXDO 6HD 6ZLP &KDOOHSBEH ZK
VXSSRUWHUV WRRN WR WKH VIED U R H@LKHIURLIN
KDLOLQJ 2XU VHD VZLP FKDOO HQY H @DSL D DY J
PDQ WHDP ZKR VZDP IURP 'RYHU WR )UDQFH

DOVR VDZ WKH UHWXUQ R DIFH LVMQRW B IF HL IHSY
IRU QHDUO\ PRQWKV 2YHU  $5@GV®DBER UWWH
EDUH IRU $5& DW D VHFUHW XOWRF RW DREX QLGD W
PRUQLQJ LQ -XO\ UDLVLQJ DQ DPD]JLQJ

&RPSOHPHQWLQJ RXU $5& FDPSDLJQ@/XDOWHDW
FRPPXQLW\ JURXSV ZKR RUJDQLVHGHASDRE®HXWO
FRPPXQLW\ HYHQWYV VXFK DV

f &RPPXQLW)\ IXQ GD\

f S3LQN +DLU

f +HDG 6KDYHV

f 5XQQLQJ FKDOOHQJIHV



&RPPXQLW\ IXQGUDLVLQJ HYHQW YV IDXFFRXI
LQFRPH LQ 1RW RQO\ GR W KHRVH HDFHKQ
IXQGUDLVLQJ JRDOV DQG WDUJKWHM REIXW
FRPPXQLW\ VSLULW DQG KHOS XWHUDLNHVD
JHQHUDO SXEOLF

'H DUH DOVR YHU\ JUDWHIXO IRXSSNSRUWLAZ
UHFHLYHG GXULQJ WKH \HDU WR WKH IDRP
WKH IROORZLQJ DFWLYLWLHYV

« 'RQDWLRQV RI DUWZRUN IRU RXU $57 IR
e« 7KH WUDQVIHU RI SURIHVVLRQDO H[SHU
e« OHGLD DQG DGYHUWLVLQJ

« 3KRWRJUDSK\

« 'ROQDWLRQV RI PHUFKDQGLVH IRU HYHQ
e« 9ROXQWHHULQJ

e 'LIJLWDO PDUNHWLQJ

$5& LV WUXO\ JUDWHIXO IRU WKHMVXSSRON
GHIUD\ WKH FRVWV Rl GHOLYHULRBDPBOW M
DQG HYHQWYV

1RW RQO\ ZHUH LQGLYLGXDOV JH®BURXWV
IURP WKH FRQWLQXHG VXSSRUW
LQFOXGLQJ

« SUWKXU &R[ 6ROLFLWR U
.LQJVSDQ ,UHODQG
7KH &RPPXQLW\ YRXQ

JUHODQG

57( 7R\ 6KRZ $SSHJ
JULVK &DQFHU 6RH
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J)LODQFLDO 5HYLHZ

, Q LQFRPH zZzDV DJDLQVW H[SHQGLWXRIWH W
VDPH SHULRG UHVXOWLQJ LERW WKH3ABRY RAK
FRPSDUHV WR D VXUS@XV RI

Q WKH FRVW RI JHQHUDWLQJ I X.QGU LLQQF U
FKDQJHV WR WKH IXQGUDLVLQJ PLEDOE MK
LQFUHDVHG E\LQ OLQH ZLWK LQ KRXVH ¥BUXQ
LOQFUHDVHG GHPDQG

$5& ZDV RQFH DJDLQ YHU\ JUDWHRPOWKR Ui E
1RUWKHUQ $UHD MR I XQG WKH GHOLYHU\FRH
6WUHHW &HQWUH



7KLV JUDQW DPRXQWHG WR RI7TBEBH&+G (LQFF
I1RUWKHUQ $UHD DZDUGHG $5& D@QDGGLWLR

Rl $5&>V LQFRPH LQ ,Q WRWDORUWK
$UHD DPRXQWHG WR RI WKH WRWDO LQFR

$V DQWLFLSDWHG PDQ\ Rl WKH DDLWIHU DR
QRW PDWHULDOLVH LQ GXH VDR WWK HV & Bl Qy
ZRUNHG WLUHOHVVO\ WR UDLVHWAKIHYFR P
ZHUH YHU\ VXFFHVVIXO $5& Q HRHILDYWGRQV
GRQDWLRQV RWKHU JUDQWY DQEQGHJDFLH\

IURP WKH ,ULVK &DQFHU GRFRBQDJH]
IXQGUDLVLQJ HYHQWYV DQG F DEFRXIDWLDDVI |
LOQFRPH

Q $5& ZDV VXFFHVVIXO LQ VHFXUIU®RFP DN.

*RYHUQPHQW>V &RYLG 6WDELOLW\GKXQHEV X1

LQFRPH VKRUWIDOOV LQ WKHDIGHREIWR V/HKHHW

PDMRULW\ RI WKIDW VSHQW LQ DQG WKH
ZDV VSHQW EHIRUH -XQH

$5& LV UHOLDQW RQ D GLYHUVH FRPELQDWL
RI IXQGUDLVLQJ LQFRPH WKURXJK RUJDQLVI
HYHQWYV WKH JHQHURVLW)\ RI

WKH SXEOLF DQG



FRUSRUDWH EHQHIDFWRUV D®G YIUDLHW BMKGJ ROR] KR
&DVK UHVHUYHV LQ WKH FRP SD QYW HQ GHW R PEH D \M D\FK
WKH UHFHLSW RI IXQGUDLVLQJ KQBRMUSHDNV LQ WKF

&DVK UHVHUYHVY DW WKH HQG RDQG ZRBHHDVHGEE\
WR

)LOQDQFLDO 5HVHUYH

'KLOH WKH 'LUHFWRUV ZHOFRPH WHKH RXWFRPHGRIJUH F
FDXWLRQ DV VRPH RI WKLV FDQ RH>HFSSDWQIDGIHD YWt
E\ WKH +6( RI

/KH GHPDQG IRU VHUYLFHV KDV ERQ MWKH WG IGQID R D &R
UHVWULFWLRQV 7KLV ZDV L Q@UWRD O O E XHND WDIMQDW K H O/

*LYHQ WKDW IXQGUDLVLQRYGQBRIPW DVWORNHO\ UNDRA
GHOLYHU\ FRVWV $5& H[SHFWVKMRGLQHMHFWRUVRNVH @I
UHVHUYHY DUH PRUH WKDQ DGHTGXORWWVWR FRYHU DQ\



7KH %RDUG FRQVLGHUV LW SUX®HNEW DQV WDHDAG WA \PHMN L
HTXDO WR DW OHDVW VL[ PRQWKEV$RE& RREHBRQWQ Q XIR\L
GXULQJ D SHULRG RI XQIRUHVHHRQGDHKEXNOMG HYV 7KL

,Q DGGLWLRQ $5& KDV H[SHULHQ FH\G ID/¥ ALR\PWP RBQ W UR
SDUWLFXODUO\ DW /RZHOO +RUXN\OH. | L WD IQWVDEDNSLLFAL SO W[
DGGLWLRQDO DFFRPPRGDWLRQ YHE O EH U N WXL &/ R C
VHUYLFH GHPDQGYV 8QUHVWULFWHER X®OB KIDQY BIQEHH\
H[SDQVLRQ




BWUXFWXUH *RYHUQD
ODQDJHPHQW

OQ 1RYHPEHU $5& &DQFHU 6XISIS FDES U RN D@ HRS!
5HJLVWUDU RI &RPSDQLHV FKDQIFRUISWV MDIRPE PQG
QDPH $5& &DQFHU 6XSSRUW &HQWUHRQ %54 \RWR ROP
UHIOHFW WKLV QDPH FKDQJH LQ MAFRUEDMFH ZLWK

$58& &DQFHU 6XSSRUW &HQWUHV $%® WLMRD BKQOIEUDW D
FRPSDQ\ OLPLWHG E\ JXDUDQWHH @ILWHKF IV R RD XTHKWD |
FRPSDQ\ LV JRYHUQHG E\ D &R QY MK W XWKIHR QRIPE DG E|
$FW 7KH GLUHFWRUV DQG FRP SIRGD X\QHAF ) B1\WHDLB. D
7KH %RDUG LV PDGH XS Rl H[SHURRQF NG WPLHPEHR N G
VHFWRUV LQFOXGLQJ RQFRORJID IIBIQUMW DRD SN B W QE
UHVRXUFHV DQG ILQDQFH ZKRDIS \$§ & O/OR/ MG PH.[\SHH U
SRWHQWLDO DQG ZKR VWHHU WKH & @WDQHEUR DRID JHP
JRYHUQDQFH DQG VWUDWHJ\



/ILVW RI 6HUYLQJ 'LUHFWRUYV |
WKH <HDU

'U 9LQFHQW -RVHSK &DUUROO &KDLUPD(
3DWULFN &DIIHUN\

%DUEDUD &RVJUDYH

'U 'DPLDQ -HQQLQJV

*HUDUG .HDWLQJ

,DQ 0ODUWLQ

2U0D OFODKRQ DSSRLQWHG &KDLUSHUVI

6LPRQ 2 )ODKHUW\

'HUPRW 5\DQ

‘U .DUHQ &DGRR DSSRLQWHG 'HFHPEH

,Q DFFRUGDQFH ZLWK WKH $UWLFOHV RI $VVRFLDWLRQ RQH
DQQXDOO\ DQG EHLQJ HOLJLEOH PD\ RITHU WKHPVHC



*RYHUQDOQFH

7KH ERDUG KDV RYHUDOO UHV3RQVLEL
JRYHUQDQFH RI WKH FKDULW\FIH OLQGO L
WKDW DOO RSHUDWLRQDO IXQFWQREBRY
FXUUHQW OHJLVODWLRQ FKDULWDEOH
KHDOWK DQG VDIHW\ VWDQGDUGWR5HV!
GD\ PDQDJHPHQW LV GHOHJDWHG E\ WK
ZKR LV VXSSRUWHG E\ VWDII WKHUDSL
7KH ERDUG KDV VL[ FRPPLWWHHY WKDYV
QHFHVVDU\

‘JOBODF "VEJU SBMFOU .BOI
4FSWJIDFT 'VOESBJT
4USBUFHZ $PSQPSBI



$5&>V UHSXWDWLRQ UHOLHV RQ VDWIUHOF) HRWKWQDQF
FRPSOLDQFH ZLWK WKH &KD ULW HHRVRPISIDX-DMIMR VKW
SURFHVV RI IXOO FRPSOLDQFHWR WK WK ¥HSJIQDULFWL &
HDUO\ 7KLV HQWDLOHG XSGDWQQBLH\D OREH 8 URIF
DQG D IXOO UHYLHZ RI DOO JR X6W QD Q\FKH U) B DXGLWIMLPY
*XLGHOLQHV DQG WKH )LQDQFLD @ K\RXQON RES & XKLIB\H O
WKH KLIJKHVW VWDQGDUGV RI JRYHQQWOWNWBFONXGI
7ULSOH /RFN Rl *RRG *RYHUQDQFH

7KH %RDUG RI 'LUHFWRUV W\SPHNMOXD \HHH WY G/ P[HRU(
RQ WKH IROORZLQJ GDWHYV

e WK -DQXDU\

e« WK )HEUXDU\

e« WK ODUFK

e VW $SULO

e« UG -XQH

e WK 6HSWHPEHU
UG 1RYHPEHU
WK 'HFHPEHU

7KH $*0 zDV KHOG RQ WKH WK RI 2FWREHU



$5& V 7THDP R

+BOVBSZ +VOF 1SF $FOUSFT 3F

+VOF ° FDFENCEFS 1PTU $FOUSFT



$V RXWOLQHG LQ WKH DERYH GDRQW®PRQ $5
YROXQWHHUV WR KHOS SURYLGKHHYRPZRVUN W
LQYDOXDEOH DQG LV HQRUPRXVED P DSUH EL
WKH FOLHQWY WKH\ VXSSRUW HWIYHF#5\8 WWR
H[SHQGLWXUH ZRXOG KDYH ULVHQRB\PIRUBG

,Q '"HFHPEHU RXU EHORYHG FROOBDQIBDMQG
+HDG RI )XQGUDLVLQJ DQG &RPP XI0Q& DMWHR
VRUHO\ PLVVHG




1PMJUJDBM %POBUJPOT
$58& PDGH QR SROLWLFDO FRQWGQ I BAXK\H. RHDLY

4UBUFNFOU PO SFMFWBOU "VEJU *OGPSNBU
7KH GLUHFWRUV KDYH WDNHQ KO H/ WD 8W
PDNH WKHPVHOYHYV DZDUH RI DQ\QUBNQG
KDYH HVWDEOLVKHG WKDW WKH RWD®\X
LQIRUPDWLRQ 6R IDU DV WKH GMIGRWRUW
UHOHYDQW LQIRUPDWLRQ RI ZHKUFHK XMKIHZ B W/

1PTU #BMBODF 41FFU &WFOUT
7KH DXGLWRUV 6RPHUV 0XUSK\G ¢FEFAXQ
KDYH LQGLFDWHG WKHLU ZLAO®HQLUQ HDW\F
ZLWK WKH SURYLVLRQV RI VHFW L$FEQ

"DDPVOUJOH 3FDPSET
TR HQVXUH WKDW DGHTXDWH DHFR OPGWRQG
ZLWK 6HFWLRQV WR RI WKH &BHSD/QRU
KDYH HPSOR\HG DSSURSULDWHOYRXQIOQID
KDYH PDLQWDLQHG DSSURSULDWW\¥RPEPXW
DFFRXQWLQJ UHFRUGYV DUH ORFBWMG D W
6WUHHW 'XEOLQ

$SSURYHG E\ WKH %YRDUG RI 'LUHFM®R RWY R
EHKDOI E\



)YXWXUH " HYHORSPHQWYV

USIWHU VRPH RI WKH ORQJHVWX&RBIHG ,UHEB Y YE LLFAWWVQ RR|
WKH UHPRYDO Rl UHVWULFWLRQVLWEGRSWH®LN K HDXOW K
RI WKH ZRRGV \HW 3ULRULW L H¥VONRW RVKRIQW DQ XBIKW R CE
SDQGHPLF UHVWULFWLRQV E XKVRRM}U 6REIVNDHFMILYFHYO D Q C
LOQFOXGH

e ORYLQJ WRZDUGYV IXO0O UHRSHQLQ@HRQWNXB GNKWHHR @ H
DFWLYLWLHYV LQ KRXVH

e '"HOLYHULQJ D FOLHQW OHG IXOPOEBAY S HGRVHURRVH
DFFHVVLQJ VXSSRUWY ERWK LQ KRXVH DQG UHPRWHC(

e« 8QGHUWDNLQJ D IXO0 FOLHQWRVHWNXHFTHX B ®D® X D\Y GRI
VHUYLFHV RQ FOLHQW ZHOO E H LH)GVDIM@GGWRH U @ LK B PGRI

e 'HOLYHULQJ D PRUH WDLORUHG DQ&E GW RIDARMA LW K DRSS,
RI FOLHQW VXSSRUW FRRUGLQXWRKNLW R BRXIURHH \F D ILW

FDUH SODQV DQG SUDFWLFDO DGYLFH

e 'LYHUVLI\LQJ DQG VWUHQJWK H QW 0 FRIPEHO Y VHUFHRIDAR

e %XLOGLQJ DZDUHQHVV RI $5& WHWR XD K G/ RHICCOOVR R Q A
FRPPXQLW\ VR WKDW PRUH LQMGRXU®@XD OW R @ ZADKUHL B
WR VXSSRUW WKHP




e 5DLVH DGHTXDWH IXQGLQJ I[URPRWW MR XWRHM OL@QG& IQOR
FRPPXQLWLHY DQG FRUSRUDWLR@WD QMR PE HWD B UHN ¥ |
GHOLYHU RXU TXDOLW\ VHUYLFH

e« &RQWLQOXLQJ WR SURYLGH VXSBRUNW QWHIDGIDE QN RD R GL
e« &RQWLOQOXLQJ RSWLPLVDWLRQ R IWRRX UD ¥ L\OW WPW B FR Q
DGKHUHQFH WR FRPSOLDQFH ZLWXHHYMQBEHDFWLFH'

‘H DUH GHWHUPLQHG WR FRQWL QWYWH KARRO R BIIHRD @&V IBIKD Gl FSRJ
RI SHRSOH ZLWK FDQFHU DQG WKWLEKID®QBQBNVQE@XW I P
KRQRXU WKH JHQHURXV VXSSRUW BY RXU PXFK YDOXHG

%FJSESF (SBOU $&0



)LODQFLDO 6W




















































$GGLWLRQDO —-QIRUPDWLR

%JSFDUPST 'U 9LQFHQW -RVH:
&KDLUPDQ UHVLJQHG 6
%DUEDUD &R
2U0D OFODI
$SSRLQWHG &KDLUSHUVRQ
3DWULFN &I
,DQ 0DU
6LPRQ 2 )OD
*HUDUG .HC
'"HUPRW 5\
'U 'DPLDQ -HQ
'U .DUHQ .D
DSSRLQWHG  'HFHI

$PNQBOZ 4FDSFUBSZ ,DQ 0DU

$IBSJUZ /VNCFS & +<

$IBSJUJFT 3FHVMBUPSZ "VUIPSJUZ /VNCFS

$PNQBOZ /VNCFS

3FHJTUFSFE 0GGJDF 1SJODJQMF "EESFTT (FFOHV
'XEOLQ
,JUHOD

"VEJUPST BRPHUV OXUSK\ (D!
&KDUWHUHG $FFRXQWDQWYV DC
8SSHU ORXQW 6WUF

$,% %DQN
#BOLFST 8SSHU %DJJRW 6WU|

OF.HHYHU 5R
APMJDJUPST +DUERXUPDVW
,)6&

'XEOLQ






